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EPWVIPMKM¯WWILIRYRHSFWMIEYGLXEXWGLPMGL6IPMKMSRTVEOXM^MIVIR +IQWW
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W ^YWEQQIRJEW
WIRH 7XSP^ 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*VIM^IMX 4SPMXMOMWX6IPMKMSRPEYX&IJVEKYRK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HMIWIR(MWOYVWIRFIWXMQQXI;IVXLEPXYRKIRZIVFYRHIR HMI9RKPIMGLWXIPPYRK
ZSR1ERRYRH*VEY >[ERKWLIMVEX %O^ITXER^IMRIVLMIVEVGLMWGLIR+IWIPP
WGLEJXWSVHRYRK 9QKIOILVXKIPXIR&YHHLMWXIRMRHIVJJIRXPMGLOIMXEPWJVMIH
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7IPFWX7GLYPFµGLIVWMRHQMXYRXIVRMGLXKER^JVIMZSRWSPGLIRX]TMWMIVIRHIR
&MPHIVR &IMQ'LVMWXIRXYQYRHHIWWIR-RWXMXYXMSRIRJEPPIRHMI&I[IVXYRKIR
HMJJIVIR^MIVXIVEYW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HIRWMRH LEFIR[MGLXMKI -QTPMOEXMSRIR JµVIMRIRVIPMKMSRWOYRHPMGLIR9R
XIVVMGLXERHIV¯JJIRXPMGLIR7GLYPI 8LIQEXMWMIVX[IVHIRQµWWXILMIVRMGLX
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>YHIRVIGLXPMGLIR:SVEYWWIX^YRKIR HMIIMRIRØ6IPMKMSRWYRXIVVMGLXJµVEP
PIÖXERKMIVIR KIL¯VIRHMINI[IMPMKI/ERXSRWZIVJEWWYRK HEWOERXSREPI:SPOW
WGLYPKIWIX^YRHÑHIR/ERXSRIRµFIVKISVHRIXÑHMI7GL[IM^IV&YRHIWZIVJEW
WYRK ,MIVMWXMRWFIWSRHIVI%VXMOIP%FWEX^ZSR&IHIYXYRK )MR7GLµPIVHEVJ
RMGLXKI^[YRKIR[IVHIR ERIMRIQVIPMKM¯WIR9RXIVVMGLXXIMP^YRILQIR )M
RI>YWEQQIREVFIMXQMXHIR6IPMKMSRWKIQIMRWGLEJXIRÑ[MIHEWMR(IYXWGL
PERHQMX%VXMOIPHIW+VYRHKIWIX^IWHIV*EPPMWX ÑMWXLMIVRMGLXZIVQIVOX
(IRRSGLKMFXIWEYJOERXSREPIV)FIRIÑNIREGL:IVLPXRMW^[MWGLIR7XEEXYRH
6IPMKMSRWKIQIMRWGLEJXIRÑYRXIVWGLMIHPMGLI*SVQIRHIV>YWEQQIREVFIMX -R
EPPIR/ERXSRIRFIWXILXNIHSGLHMI8IRHIR^ IMRIRJµVEPPI7GLµPIVMRRIRYRH
7GLµPIVSFPMKEXSVMWGLIR ZSQ7XEEXZIVERX[SVXIXIR6IPMKMSRWYRXIVVMGLXIMR
^YVMGLXIR HIV%VXMOIP%FWEX^HIV&YRHIWZIVJEWWYRKRMGLXZIVPIX^IRWSPP
(E HMIWIV Ø6IPMKMSRWYRXIVVMGLX JµV EPPIÖ IVWX WIMX OYV^IQ I\MWXMIVX YRH HEW
3FPMKEXSVMYQTVSZMWSVMWGLMWX KMFXIWEYGLRSGLOIMRI/PEKIYRHOIMRIRIRX
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[MIHMI7GLYPIEYJHMIVIPMKM¯WIYRH[IPXERWGLEYPMGLI4PYVEPMWMIVYRKVIEKMI
VIRWSPP (MIIXEFPMIVXIRV¯QMWGLOEXLSPMWGLIRSHIVIZERKIPMWGLVIJSVQMIVXIR
 (IVKER^I%VXMOIP%FWEX^YRHPEYXIX  .IHI4IVWSRLEXHEW6IGLX IMRIV6IPMKMSRW
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QERHHEVJKI^[YRKIR[IVHIR IMRIV6IPMKMSRWKIQIMRWGLEJXFIM^YXVIXIRSHIVER^YKIL¯
VIRSHIVVIPMKM¯WIQ9RXIVVMGLX^YJSPKIR
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 Ø(IV6IPMKMSRWYRXIVVMGLXMWXMRHIR¯JJIRXPMGLIR7GLYPIRQMX%YWRELQI
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WMGLXWVIGLXIW[MVHHIV6IPMKMSRWYRXIVVMGLXMRFIVIMRWXMQQYRKQMXHIR+VYRHWX^IRHIV
6IPMKMSRWKIQIMRWGLEJXIRIVXIMPX /IMR0ILVIVHEVJKIKIRWIMRIR;MPPIRZIVTðMGLXIX[IV
HIR 6IPMKMSRWYRXIVVMGLX^YIVXIMPIRÖ
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IRXLEPXIR -RZMIPIRERHIVIR/ERXSRIRKMFXIWIFIRJEPPWHEW%RKIFSXIMRIW
Ø6IPMKMSRWYRXIVVMGLXW JµVEPPIÖ NIHSGL MWXHMIWIV RSGL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(IV;IGLWIPZSRIMRIQ6IPMKMSRWYRXIVVMGLX HIVJVIM[MPPMKMWXSHIVZSRHIQ
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XSR>µVMGLHMIFMWLIVMKIR)RX[MGOPYRKIRYRH[IMXIVIR4PERYRKIRREGL^IMGL
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þ %BT#FJTQJFMÞ3FMJHJPOVOE,VMUVSÜJN,BOUPO;¸SJDI
(MI-QTPIQIRXMIVYRKHIWSFPMKEXSVMWGLIR6IPMKMSRWYRXIVVMGLXWMQ/ERXSR>µ
VMGLHEYIVXZSQ>IMXTYROXHIV4PERYRKFMW^YQ%FWGLPYWWVYRH.ELVI -R
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 +IRILQMKYRKHIW0ILVTPERW6IPMKMSRYRH/YPXYV7IOYRHEVWXYJI
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(MI0IMXZSVWXIPPYRKHIW*EGLW[MVHMQ0ILVTPERWXYJIRµFIVKVIMJIRHEPWØ6MGLX
^MIPÖJSVQYPMIVX
/SQTIXIR^MQ9QKERKQMXVIPMKM¯WIR*VEKIRYRH8VEHMXMSRIR6IPMKM
SRYRH/YPXYV0ILVTPER 7 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 MWX
^[EVMQ9RXIVWGLMIH^YVØVIPMKM¯WIR)VJELVYRKÖYRHØVIPMKM¯WIR4VE\MWÖEYJ
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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TVSKVEQQEXMWGLI%YWWEKIRNIHSGLEFKVIR^IRZKP IX[E 3IPOIVW 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XMZIRMRHYOXMSRER^YPIMXIRZKP %FWGLRMXX 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/ERXSR>µVMGLTVKX ,MWXSVMWGLFIXVEGLXIXOERRLMIV[SLP^YKIWXMQQX[IV
HIR EFIVHMI+IWIPPWGLEJXLEXWMGLMQ>YKIHIV%YJOPVYRKYRH+PSFEPMWMIVYRK
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 >YHIQWXIPPIRHMI*SVWGLIRHIRMRUYEPMXEXMZIR-RXIVZMI[W
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LVWK ZSR .¯VK 7XSP^ YRH1EVXMR &EYQERR 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ZKP ,ERHPYRKW
EWTIOXIMQ 6IPMKMSRYRH/YPXYV0ILVTPER 7  7TXIWXIRWFIMHIV*SVQYPMI
VYRKHIV+VYRHOSQTIXIR^IR[MVHHIYXPMGL MR[MIJIVRIMRIVIPMKMSRWOYRHPMGLI
(MHEOXMO IMRIR4EVEHMKQIR[IGLWIP KIKIRµFIV IMRIQVIPMKM¯WIR9RXIVVMGLX
WS[MIFMWLIVMKIR/SR^ITXMSRIRIMRIWFIOIRRXRMWYREFLRKMKIR9RXIVVMGLXW
HEVWXIPPXW LMIV^Y 7GLQMH +IJVEKXWMRHRMGLXØ:IVWXILIRÖVIPMKM¯WIV-RHM
ZMHYIRMQ7MRRIIMRIV4IVWTIOXMZIRMRHYOXMSRYRHØ:IVWXRHMKYRKÖ^[MWGLIR
VIPMKM¯WIR-RHMZMHYIRZKP SFIR  7  WSRHIVRIMRIOSRWIUYIRXI&ISF
EGLXIVWMGLXYRHHIV6µGOKVMJJEYJQIXLSHSPSKMWGLI/EXIKSVMIR [MIWMIHMI
6IPMKMSRW[MWWIRWGLEJXWS[MIERHIVI/YPXYV[MWWIRWGLEJXIREYW^IMGLRIX YRH
[MIWMIMRHMIWIV7XVMRKIR^[SLPOEYQMRIMRIQERHIVIRWGLYPMWGLIR*EGL
^YJSVHIVRWMRH YQHMIZIVJEWWYRKWVIGLXPMGLKEVERXMIVXI6IPMKMSRWJVIMLIMXHIV
7GLµPIVMRRIRYRH7GLµPIV^Y[ELVIR %PW,ERHPYRKWOSQTIXIR^IRWGLPEKIMGL
JSPKIRHI*LMKOIMXIRYRH*IVXMKOIMXIRZSV
(MI7GLµPIVMRRIRYRH7GLµPIVO¯RRIRÜ
 VIPMKM¯WIYRHVIPMKMSRWOYRHPMGLI;MWWIRWJSVQIRYRH6IHI[IMWIRYR
XIVWGLIMHIR
 VIPMKM¯WI4LRSQIRIFISFEGLXIRYRHVIPMKMSRWOYRHPMGLFIWGLVIMFIR
 2MGLX[MWWIRIVOIRRIRYRHFIMIRXWTVIGLIRHIR4IVWSRIRREGLJVEKIR
MRHIVIRXWTVIGLIRHIR0MXIVEXYVREGLWGLEYIR
 )QTEXLMIMQ7MRRIIMRIWQIRXEPIR4IVWTIOXMZIR[IGLWIPW^IMKIRYRH
HIR9RXIVWGLMIH^YIMRIV4IVWTIOXMZIRMRHYOXMSRIVOIRRIR
 &ISFEGLXIXIWYRH&IWGLVMIFIRIWOYPXYVIPPYRHWS^MEPOSRXI\XYEPMWMIVIR
YRHW]WXIQEXMWMIVIR
 W]WXIQEXMWGLZIVKPIMGLIRYRHQIXEWTVEGLPMGLI&IKVMJJIZIV[IRHIR

;MIMQTPIQIRXMIVXQERIMRIRVIPMKMSRWOYRHPMGLIR9RXIVVMGLX#
 OSRXI\XYEPMWMIVXI&ISFEGLXYRKIRÑ[MIMRERHIVIR*GLIVREYGLÑMQ
7MRRII\TPM^MXIV/VMXIVMIRIXLMWGLVIðIOXMIVIR
%YJ MRLEPXPMGLIV)FIRIïRHIX WMGLIFIRJEPPW IMRI VIPMKMSRW[MWWIRWGLEJXPMGLI
%YWVMGLXYRK -GLWGLPEKIJSPKIRHIKVYRHPIKIRHI 8LIQIRFIVIMGLI ZSV
 6IPMKMSRWFIKVMJJMRZIVWGLMIHIRIR/YPXYVIRYRHLMWXSVMWGLIR>IMXIR
 6IPMKMSRWOYRHPMGLIW IQTMVMWGLFEWMIVXIW;MWWIR^YJSPKIRHIR%WTIOXIR
YRHHIVIR(MQIRWMSRIR
Û TIVWSREPIV%WTIOX6IPMKMSWMXX VIPMKM¯WIW-RHMZMHYYQ
Û WS^MEPIV%WTIOX6IPMKMSRWKIQIMRWGLEJX VIPMKM¯WI+IQIMRWGLEJX
Û OYPXYVIPPIV%WTIOXVIPMKM¯WIW7]QFSPW]WXIQVIPMKM¯WIV7]QFSPFI
WXERH
Û %YWXEYWGLTVS^IWWI^[MWGLIRHMIWIRHVIM%WTIOXIR
 6IPMKMSR MR ZIVWGLMIHIRIR +IWIPPWGLEJXWFIVIMGLIR 4SPMXMO 1IHMIR
/YRWX 1IHM^MRYW[
(SVOELPNQFUFO[FO
*µVHMI*SVQYPMIVYRKZSR+VYRHOSQTIXIR^IR7XERHEVHW[IVHIROSROVI
XI-RLEPXIQMX,ERHPYRKWEWTIOXIRZIVFYRHIRYRHJµVNIHI7XYJIF^[ NIHIW
7GLYPNELVJIWXKIPIKX (MIJSPKIRHIR%YWJµLVYRKIRWMRHEPW)RX[YVJ^YWILIR
YRHO¯RRIREPW(MWOYWWMSRWKVYRHPEKIJµV[IMXIVI4PERYRKIRHMIRIR
%Q%YWKERKWTYROXHIVFIVPIKYRKIRWSPPHMI-RXIRXMSRWXILIR NIRI8LI
QIRMRW>IRXVYQHIV(MHEOXMO^YVµGOIR HMIJµVHMI7GLµPIVMRRIRYRH7GLµPIV
HIVIRXWTVIGLIRHIR.ELVKERKWWXYJIEPWNIX^MKIYRH^YOµRJXMKI+PMIHIVHMIWIV
+IWIPPWGLEJXVIPIZERXWMRH
 (MIWI(VIMXIMPYRKKILXEYJIMRI%RVIKYRKZSR.¯VK7XSP^^YVµGO HIVWMIMR%RPILRYRKER
4EVWSRWJSVQYPMIVXIZKP 7XSP^  YRHHMIZSR'LVMWXSTL&SGLMRKIVYRHQMV[IMXIVIRX
[MGOIPX[YVHI

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)MRVIPMKMSRWOYRHPMGLIV9RXIVVMGLXMWX MRHIV:SVWGLYPWXYJIYRHHIRYRXIVIR
/PEWWIRHIV4VMQEVWXYJI Ñ 7GLYPNELV HYVGLJµLVFEVÑHEW^IMKIRIQTMVM
WGLI9RXIVWYGLYRKIR (EW%VKYQIRXHIVKIWIPPWGLEJXPMGLIR&IHIYXYRK/PEJ
OMZSR6IPMKMSRWXLIQIRJµVHMIWI%PXIVWWXYJI WGLIMRXNIHSGLOEYQIMRIMKI
RIWHMIWFI^µKPMGLIW*EGL^YVIGLXJIVXMKIR )WVIMGLXQ ) [IRRLMIVMRIMRIQ
*EGLFIVIMGLØ1IRWGLYRH9Q[IPXÖHEW8LIQEØ6IPMKMSRÖMRIMRIQVIPMKMSRW
OYRHPMGLIR7MRRERKIWTVSGLIRMWXYRHHMI7GLµPIVMRRIRYRH7GLµPIVWMXYEXMZ
IMRIR&IKVMJJHIWWIRFIOSQQIR [EWØ6IPMKMSRÖMWXYRH[MWWIR HEWWWMI MR
IMRIVVIPMKM¯WYRH[IPXERWGLEYPMGLZMIPJPXMKIR+IWIPPWGLEJXPIFIR
-RHIV SFIVIR4VMQEVWXYJI 1MXXIPWXYJI Ñ 7GLYPNELVYRHHIV 7IOYRHEV
WXYJI- Ñ 7GLYPNELVVµGOXHIV+IKIRWXERHØ6IPMKMSRÖNIHSGLMRW>IRXVYQ
HIW'YVVMGYPYQW )V WSPPXI YQHMI6IPMKMSRWJVIMLIMXYRHHIR WXVMOX OYPXYV
OYRHPMGLIR>YKERK^Y[ELVIR EPWIMKIRWEYWKI[MIWIRIW*EGLKIPILVXYRH
EYJOIMRIR*EPPQMX)XLMOSHIV0IFIRWOYRHIYRHEYGLRMGLX^YQ:SVRILIV
IMRQMX+IWGLMGLXISHIV+ISKVETLMIZIVFYRHIR[IVHIR 0IFIRW[IPXPMGLI 6EL
QYRKIR ZSR6IPMKMSRWMRHEYWKIWGLPSWWIR RMGLXEFIVVIPMKM¯WIØ0IFIRW[IPXÖ
+IKIRWXRHI ^ & HMI ØNµHMWGLI 0IFIRW[IPXÖ HMI Ø0IFIRW[IPX EJVMOERMWGLIV
'LVMWXIRMRHIV7GL[IM^ÖYW[ 0ILVIV[MI7GLµPIVOSQQYRM^MIVIRMRIM
RIVWOYPEVIR7TVEGLIµFIV6IPMKMSRYRHO¯RRIRHMIWIZSRIMRIVVIPMKM¯WIR
7TVEGLIYRXIVWGLIMHIR
>MIP HIW 9RXIVVMGLXW HMIWIV FIMHIR 7XYJIR MWX ^YHIQ HMI /IRRXRMW HEWW
FIMØ6IPMKMSRÖZIVWGLMIHIRI%WTIOXIIMRI6SPPIWTMIPIR VIPMKM¯WI7]QFSPW]W
XIQIOYPXYVIPPIV%WTIOX 6IPMKMSRWKIQIMRWGLEJXIRWS^MEPIV%WTIOX 6IPMKMS
WMXXIR7OYPEVMXXIRTIVWSREPIV%WTIOXWS[MI%YWXEYWGLTVS^IWWI^[MWGLIR
HMIWIRHVIM%WTIOXIRYRH6ITVWIRXEXMSRIRZSR6IPMKMSRMRERHIVIRKIWIPP
WGLEJXPMGLIR8IMPFIVIMGLIR[MI4SPMXMO 1IHMIR /YRWXYW[ +IQIMRWEQWMRH
HIV:IVQMXXPYRKHMIWIV%WTIOXIHMIOSRWIUYIRXIIQTMVMWGLI:IVEROIVYRKYRH
HMIOYPXYVOYRHPMGLOSRXI\XYEPMWMIVIRHIYRHW]WXIQEXMWGLZIVKPIMGLIRHI,IV
ERKILIRW[IMWI +IWIPPWGLEJXPMGLI6IPIZER^/PEJOM ÑYRHHEWMWXMRIM
RIQVIPMKMSRWOYRHPMGLIR9RXIVVMGLXKIQIMRXÑLEXØ6IPMKMSRÖµFIV6IPMKMSRW
 (MI>LPYRKHIV7XYJIRYRH7GLYPNELVIIVJSPKXREGLHIVRIYIR7XVYOXYVHIW0ILVTPERW
 :KP SFIR %FWGLRMXX

;MIMQTPIQIRXMIVXQERIMRIRVIPMKMSRWOYRHPMGLIR9RXIVVMGLX#
KIQIMRWGLEJXIR 6IPMKMSWMXXIRYRHZSVEPPIQµFIV6IPMKMSREPW¯JJIRXPMGLIW
8LIQE (MI/IRRXRMWVIPMKM¯WIV7]QFSPW]WXIQIMWXRYVMRWSJIVR[MGLXMK EPWWMI
QMXHIRMQ9RXIVVMGLXXLIQEXMWMIVXIRVIPMKM¯WIR+IQIMRWGLEJXIR -RHMZMHYIR
YRH¯JJIRXPMGLIR6IPMKMSRWFMPHIVR ^Y XYRLEFIR (EQMXOILVX WMGLHIVFMW
PERKMR0ILVTPRIRYRH0ILVQMXXIPR[IMXZIVFVIMXIXI%RWEX^ HIRØ6IPMKMSRW
YRXIVVMGLX JµVEPPIÖIRXPERKVIPMKM¯WIV7]QFSPW]WXIQI SJX Ø;IPXVIPMKMSRIRÖ
KIRERRX^YOSR^MTMIVIR VEHMOEPYQ 2YRWXILIRVIPMKM¯WI+IQIMRWGLEJXIR
HMI6IPMKMSWMXXZSR-RHMZMHYIRWS[MI6IPMKMSREPW8LIQEMR1IHMIR 4SPMXMO
1IHM^MRYRH/YRWXMQ>IRXVYQ µFIVVIPMKM¯WI7]QFSPW]WXIQI[MVHRYVMRWS
JIVRKIPIVRX EPWWMIIX[EWQMXHMIWIR%WTIOXIRYRHHIR%YWXEYWGLTVS^IWWIR
^YXYRLEFIR 1MXIMRIVWSPGLIRRIYIRMRLEPXPMGLIR/SR^ITXMSRPEWWIRWMGL
KPIMGL^[IM4VSFPIQIP¯WIR 7XIPPXQERHMI:IVQMXXPYRKVIPMKM¯WIV7]QFSPW]W
XIQIRQPMGLRMGLXMRW>IRXVYQ PYJXQER^YQIMRIRZMIP[IRMKIV+IJELV MR
HMI2LIIMRIWVIPMKM¯WIR9RXIVVMGLXW^YKIVEXIR HEHSVXVIPMKM¯WI7]QFSPI
IFIRJEPPWHIR^IRXVEPIR -RLEPXHEVWXIPPIR 1ERZIVQIMHIX HMI XLISPSKMWGLI
6IðI\MSR HIW VIPMKM¯WIR 7]QFSPW]WXIQWQMX HIV OYPXYVOYRHPMGLIR(EVWXIP
PYRKHIWVIPMKM¯WIR7]QFSPW]WXIQWKPIMGL^YWIX^IR >YQERHIVIR[IVHIRHMI
7GLµPIVMRRIRYRH7GLµPIVFIMHMIWIQ%RWEX^RMGLXQMXHIRMQQIRWIR;MW
WIRWFIWXRHIRVIPMKM¯WIV8VEHMXMSRIRµFIVLYJX HMIWMIMR4VµJYRKIRREVVEXMZ
[MIHIV^YKIFIRLEFIR /SQQIRVIPMKM¯WI7]QFSPW]WXIQIRYVMR>YWEQQIR
LERKQMX6IPMKMSRWKIQIMRWGLEJXIR 6IPMKMSWMXXIRSHIV6ITVWIRXEXMSRIRZSR
6IPMKMSRMRERHIVIR+IWIPPWGLEJXWFIVIMGLIRMRW7TMIP WMRHWMIZSR&IKMRRER
OSRXI\XYEPMWMIVX )MR0ILVIVIV^LPXHERRHMIFMFPMWGLI+IWGLMGLXIZSRØ.IWYW
WIMRIQ8SHYRHHIV%YJIVWXILYRKÖRMGLX [IMPWMI^YQ9RXIVVMGLXWWXSJJHIW
'LVMWXIRXYQWKIL¯VXZKP &IMWTMIPMR WSRHIVR[IMPHMI7GLµPIVFIMWTMIPW
[IMWI[MWWIR[SPPIR [IPGLI&I[ERHXRMWIWQMXHIQERIMR/VIY^KIREKIP
XIRQRRPMGLIR/¯VTIVLEX HIRWMIMR*SVQZSR,SP^WOYPTXYVIRMRQERGLIR
7XHXIRYRH(¯VJIVRWILIR (IV0ILVIV[MVHWMGLRMGLXRYVHIV)V^LPYRK
[MHQIR WSRHIVR[MVHHMI7GLµPIVZSVEPPIQEYGL^YKIWGLMGLXWYRHWS^M
EPOYRHPMGLIR/SRXI\XYEPMWMIVYRKIRERPIMXIRYRHVIPMKMSRWµFIVKVIMJIRHIW]W
XIQEXMWGLIFIVPIKYRKIR^Y6IHIYRH;MVOYRKW[IMWIRZSRØ1]XLIRÖER
WXIPPIR 6IPMKM¯WI7]QFSPW]WXIQI[IVHIRJµVHMI7GLµPIVMRRIRYRH7GLµPIV

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WSQMXEYJIMRIWOYPEVI;IMWI^YKRKPMGLKIQEGLX YRH%VFIMXWXIGLRMOIR^YV
)VPERKYRKVIPMKMSRW[MWWIRWGLEJXPMGLVIPMKMSRWOYRHPMGLIR;MWWIRWO¯RRIRER
HMI7XIPPIVIPMKM¯WREVVEXMZIV;MWWIRWOYQYPMIVYRKIRXVIXIR
(MI6IPMKMSRIRZSR+VYTTIRYRH-RHMZMHYIR[IVHIRKVYRHWX^PMGLILIVVI
PMKMSRWµFIVKVIMJIRHXLIQEXMWGLYRHW]WXIQEXMWGLZIVKPIMGLIRHERKIKERKIR
&I^µKPMGLHIVVIPMKM¯WIR8VEHMXMSRIR[MVHIMRI%YW[ELPKIXVSJJIR HMIWIOERR
YRHWSPPÑ NIREGL9QJIPHHIV7GLYPIÑZEVMMIVX[IVHIR &IMHIV;ELPZSR
Ø6IPMKMSRMRFIWXMQQXIR+IWIPPWGLEJXWFIVIMGLIRÖ[MVHEYJHMI6IPIZER^HIW
+IKIRWXERHIWJµVHMIIRXWTVIGLIRHI%PXIVWWXYJIKIEGLXIX [SFIMIWEYGLLMIV
HIV%OXYEPMXXERKITEWWXI:EVMEXMSRWQ¯KPMGLOIMXIRKMFX
%YJEPPI*PPIHµVJXIHEW-RXIVIWWIEQ*EGLWXIMKIR [IRRHMINIRMKIR%WTIOXI
YRH(MQIRWMSRIRZSRØ6IPMKMSRÖXLIQEXMWMIVX[IVHIR EYJ[IPGLIHMI/MRHIV
YRH.YKIRHPMGLIRMRMLVIQ%PPXEKWXSWWIR (MIWHµVJXIRMREPPIV6IKIP[IRMKIV
HMI&MFIP HIV/SVER LMRHYMWXMWGLI+¯XXIVFMPHIV IMRI&EV1M^[ESHIV+PEY
FIRWFIOIRRXRMWWIWIMR WSRHIVR[IMXEYWLYïKIVØ6IPMKMSRÖEYJHIV7XVEWWI
MR>IMXYRKIR MQ-RXIVRIX MRHIV0MXIVEXYV MQ*MPQYRHMRHIV;IVFYRK
 'B[JUVOE"VTCMJDL
;MIHMIIQTMVMWGLI9RXIVWYGLYRKHIWØ6IPMKMSRWYRXIVVMGLXWJµVEPPIÖWS[MI
HMI%REP]WIHIVFMWLIVMKIR)RX[MGOPYRKIRIMRIWWSPGLIR9RXIVVMGLXWKI^IMKX
LEFIR MWXFIMIMRIV-QTPIQIRXMIVYRK*SPKIRHIW^YFIEGLXIR
Û )MRSFPMKEXSVMWGLIV6IPMKMSRWYRXIVVMGLXJµVEPPI7GLµPIVMRRIRYRH7GLµ
PIVQYWWEPW6IPMKMSRWOYRHIMQ7MRRIIQTMVMWGLKIKVµRHIXIV/EXIKSVM
IRIMRKIVMGLXIXYRHMQ7MRRIHIV;ELVYRKHIV6IPMKMSRWJVIMLIMXWXRHMK
FIKPIMXIXYRHIZEPYMIVX[IVHIR
Û )MRIVIPMKMSRWOYRHPMGLI(MHEOXMOHEVJRMGLXEPW;IMXIVIRX[MGOPYRKHIW
GLVMWXPMGLIR6IPMKMSRWYRXIVVMGLXWJSVQYPMIVXWIMR HIV0ILVTPERHEVJOIM
 )MRIW]WXIQEXMWGLI9RXIVWYGLYRKHIV*VEKI [ERR [SYRHQMX[IQHMI7GLµPIVMRRIR
YRH7GLµPIVMRMLVIQ%PPXEKEYJØ6IPMKMSRÖXVIJJIR WXILXRSGLEYW

;MIMQTPIQIRXMIVXQERIMRIRVIPMKMSRWOYRHPMGLIR9RXIVVMGLX#
RI>[IMHIYXMKOIMXIR^YPEWWIR (IV4EVEHMKQIR[IGLWIPQYWWIVOIRR
FEVWIMR
Û &I^YKW[MWWIRWGLEJXMWXRMGLXQILVHMIGLVMWXPMGLI8LISPSKMI WSRHIVR
HMI6IPMKMSRW[MWWIRWGLEJX
Û (MI)RX[MGOPYRKIRIMRIVVIPMKMSRWOYRHPMGLIR(MHEOXMO IMRIWVIPMKMSRW
OYRHPMGLIR0ILVTPERWWS[MIZSR0ILVQMXXIPR7GLYPFµGLIVRQµWWIRKPIMGL
^IMXMKIVJSPKIR 7MIWMRHOSRWIUYIRXEYJIQTMVMWGLI)VKIFRMWWI^YFI
^MILIRYRHHELIVEYJKVYRHRIYIV*SVWGLYRKWIVOIRRXRMWWIEYGLMQQIV
[MIHIV^YµFIVEVFIMXIR
Û (MHEOXMO 0ILVTPERYRH0ILVQMXXIPEVFIMXIRQMXIMRIQMRHIV+IWIPP
WGLEJXKIFVYGLPMGLIRYRHI\TPM^MXKIQEGLXIR6IPMKMSRWFIKVMJJ (MIWIV
WGLPMIWWXRMGLXRYVHIR8VERW^IRHIR^FI^YK0YGOQERR WSRHIVREYGL
HIROSPPIOXMZIR+IPXYRKWKVYRH+PEHMKS[QMXIMR
Û (MIKIWIPPWGLEJXPMGLI6IPIZER^HIV-RLEPXIQYWWIZMHIRXWIMR
Û )MR*GLIVZIVFYRHQMX+IWGLMGLXIYRH+ISKVETLMIMWXREGLHIV)XEFPMI
VYRKIMRIVVIPMKMSRW[MWWIRWGLEJXWFEWMIVXIR6IPMKMSRWOYRHIKIKIFIRIR
JEPPWWMRRZSPP IMR*GLIVZIVFYRHQMX)XLMOYRH0IFIRWOYRHILMRKIKIR
RMGLX HEPIX^XIVIIMRIHSKQEXMWGLIF^[ PIFIRW[IPXPMGLI6ELQYRKMQ
TPM^MIVIR [EWJµVIMRI6IPMKMSRWOYRHIRMGLXQ¯KPMGLMWX1MWWEGLXYRK
HIVRIKEXMZIR6IPMKMSRWJVIMLIMX
Û %YWFMPHRIVQµWWIRMLVIVWIMXWIMRIVIPMKMSRW[MWWIRWGLEJXPMGLI7GLYPYRK
EFWSPZMIVXLEFIR
Û (MI%YWFMPHYRKQYWWWMGLEQRIYIR*EGLZIVWXRHRMWSVMIRXMIVIRYRH
HMI4VE\MWMRXIRWMZIMRµFIR HERSGLOIMRIVHIV%YW^YFMPHIRHIRIMRIR
VIPMKMSRWOYRHPMGLIR9RXIVVMGLXWIPFWXERHIV7GLYPIIVPIFXLEX WSRHIVR
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